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_ ' .~ SETIndex 1,701.87 11.79 Dow Jones 25,306.83 -144.23
ulewnamsduzassuasnandiuluiuil oo e rumover (Bt mn) 49,499.17 -8,041.09 S&P 500 2,802.60 -16.22
Taaifialnuil Wunaaarsaaudl 1aaaail  Foreign Net Position (Bt mn) 2,313.76 2,644.31 Dollar Index 94.32 -0.37%
aduaaaasanay 0.34% u-]ag_“iﬁ 94.35 Thai Bond Market 26-Jul Change US 10yr T-note (%) 2.98 1.3 bps
Total Return Index 272.29 0.36 US 2yr T-note (%) 2.67 -0.8 bps
Total Market Turnover (Bt mn) 951,178 -80,483 NYMEX crude ($/b) 70.13 1.44
TGB Yield Curve im 3m 6m lyr 2yr 3yr 5yr Tyr 10yr 12yr 14yr 18yr
26-Jul 122 1.33 1.48 155 1.76 192 221 247 2.72 2.95 3.08 3.28
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A15U5NUTHUIEAITIULAISUIAITARIY  Change (bps) 029 -033  -104 011  -066 -063 -124 070 -005 -023 -133 013

TR D G N GRI P AT TR R R Nl Interbank Rates 31-Jul 26-Jul BIBOR 1w im 2m 3m 6m 1yr

cﬁﬂuajqﬁqjsmjamujmsﬂjsﬂsgﬁutﬁswﬁﬁq Overnlght(%) 1.50 1.50 26-Jul 151440 153574 1.54682 1.58406 1.71201 1.97086
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Tunsszyuut Repurchase Rates 1-day 7-day 14-day Im Spot Gold ($ /oz) Y%change

26-Jul 1.30 1.39 1.39 1.42 31-Jul 1222.12 0.07

THBFIX (pm) im 3m 6m lyr LIBOR im 3m 6m

o) o o o, o
USD/THB flanana#t 33.29 Tuunadaudi 5y 129318 132903 135136 155896 30-Jul  2.08150 2.34313 2.53050
Taadurnitasaraindaauaui 33.35 ENREIGEES) 1yr 2yr 3yr 4yr 5yr 7yr 10yr
31-Jul BidiAsk 147/L5 171/1.74 19/193  204572.075 2.15/2.18 2.325/2.375 2.53/2.58
dasuiigadtan1usui: nan1s5Usyyy  BEELIIERET Sight Bill Selling Premium (1 month)
wTeu8A1sIiusUIAsNa19ftly aatyd (CUIEELE) /T Export/import

A " A . -14.04/9.52
Lmuauwmmgi d‘l/'ltltﬂi]‘t!ﬂlf]ﬂ']ﬂu aRfIINT -12.59/30.68

M9uRarIfNlasua 2/18 uavylsiau -14.86/24.98
dasnduidalnadauigurau (01/08) wa -7.2851/20.0772

n1slszausuIAITARIIENIE (01/08) uay LEESIEHIERNENEE Resistance :
Namiﬂsz?.juuiﬂnmmsL\“‘Juﬁqusnma USD/THB (Onshore) 33.32 33.27 33.20 33.50 Sideway Up

" o D USD/IPY 110.94 111.22 110.60 111.50 Sideway Down
a9nqe (02/08) MILAUARIAUITINIUANIET  EyR/USD 117 116 11663 117 Sideway

(03/08) JPY/THB 30.05 30.05 29.70 30.30 Sideway
EUR/THB 39.00 38.93 38.700 39.30 Sideway Down

Source: Reuters & counter rate anan nseuiainlid: www.kasikornbank.com/EN/RatesAndFees/ForeignExchange/Pages/ForeignExchange.aspx

Disclaimer: For private circulation only. The foregoing is for informational purposes only and not to be considered as an offer to buy or sell, or a solicitation of an offer to buy or sell any security. Although the information herein was obtained from sources we
believe to be reliable, we do not guarantee its accuracy nor do we assume responsibility for any error or mistake contained herein. Further information on the securities referred to herein may be obtained upon request.
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BOJ steps in to buy bonds at fixed rate

. smmsnmes‘gﬂmmsﬂawusumsanLam‘ﬂun%’\mmu‘lusauaﬂmn iaduil suransnatediluiain
Laumjawuﬁummusumw 5-10 fdasHanauunuaei 0.1% ndaanians a1g 10 ﬂﬂsuaomuama
sIEinaunaniIslseruuiaunansduiuil sasdddndiludauinuinudiusgedu Tnasand1lén
Waufiguiaunenadi 1.8%YoY geninfinainaiai 1.7%YoY wasiseduanndiauidaunauid 0.6%YoY
vlavannnistaanaluvunaiiilyl wiasinsuazadnsal syudonazassiamtiniuiliugetiu sanaaasdy
dasduilavhiidaunsngrauidfugeduuiait 0.9% 3nszdu 0.6% Tuidaunau Taadns
WwdaRugrudelinuaimisuaswdooudsugeduitduiuanagi 0.8% lutdaunsngian an 0.7% lu
thaunaumnin

o, o - o v a 1 + o a e Al
daifiarndatiuguiinazacy1sTauliuldauulas Taansediagii -0.6 TuidaunsngrauvinAud
aaaAansal dasduiilazaviaasuiidduanasain 2.1% Tudausiquiaunnaii 2.0% luidau

(\)Jan-18 Feb-18  Mar-18  Apr-18  May-18  Jun-18  Jul-18 dauuy
——Japan's 10-yrbond yield ~ ——BOJ offers to buy at 0.1% Wsu§ARUSFY 1asunai 2 1l 2018 asnadigegalusauiay 4 il Taanandauianuaialulssna
(fnauiidassiu) uenad 4.1%QoQ saar seduann'lasunanauning 2.2%QoQ saar flasainnisusiamg
Daily performance Matantuaeadsaiuni 4.0% nsladravasnnaiguiugeduiaudu uaznisdvaanuenad 9.3% 139
. fluan'lasunanauniii 3.6% ﬁnuuﬁammnmsmdoaanmaovjﬂs::naumsau%gﬂ fiauﬁﬁuam‘%‘ﬂmﬁu
e MEJuANnNNERIFT 2snnsasnuaaanduludunindansuaadlizeaaainin 5.4% wasnis
FTSE 100 l inanam e zaaatan 3.0% wlasunausninagi 0.5% sarunvdudaiininudaiurusinaanis
KOSPI . drgalusau 6 iiau wa51"15';%aouviﬁmmﬁuﬁﬁunui’fﬁmmLfi'aﬁ’uvjn‘%iﬂmﬁaunsngmuamaamazjﬁ

God : 97.9 a1n 98.2 luidiaunau il 35% wadEnatuuLdaLAINANARANANTENLUDIRIATINANTAT

Shanghai Stock
Hang Seng 0, anunsainannasa1suil:
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DAX
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. muam-ﬁwamauLmuwusumssgu'la“lmuum'lmjumnmu Taadnsi aney 2 Haeae 1 bp  unagi
DJIA 0. 1.76% uqueiidnsi4 ane 10 fnsediisedu 2.72% Lumquuanm Hunulvanansundeaaraasans

S&P e Mu"l,muﬂmﬂunam 7.95 8uun T,mr;lmu“mml,ﬂul,ou"matmmuomﬁmmusu vdu
Nikkei -0

iudnsinanauunuiusiiasssuasuss daudusnadududu Taadasv any 2 fanas 1 bp an
agNn 2.66% wauznansn4 ag 10 Tviudu 1 bp wnagn 2.97%
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% Thai government bond yields
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Thai government bond yields spreads
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Feb-Mar- Apr-May- Jun- Jul- Aug- Sep- Oct- Nov-Dec- Ja- Feb-Mar- Apr-May- Jun- Ju- ardsudiuatinvaauiluaaald arunisudvarzasiiunaaais euaaalindiGusasntduanatiuaa
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USDIPY « EUR/USD wiutiu 0.42% snagiisedu 1.1706 Suglsnduudoardu ndvarnsuraisnanveisdinin
agavmaniioulainalilaufenionderactivindevinlviduglsdaud luddavinau uanaindidueisd
udoAinfmauLATEgAITaaNULLNIIAAGIE Tmﬂa"mwLﬁutﬂatﬂasuﬁamaamaqﬁ 2.0%YoY Tu
tiaunsng)Au q’.’fmmmmmwzmoaqﬁssﬁn 2.1% nnifaunau

USD/JPY anaai&niiae 0.01% mnagiisysu 111.04 Wutauudemuidndnadnuazaianisinsuiaig
aawdiuazdsenmdannisiauaataulauanisdu aee'lsAan sunaisiandawusinsnin 1.64 au
Autguiianull navannndanHanauwnuRusinsiguna 10 lindunnssdugigalusay 18 whau

Feb-Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov-Dec- Jan- Feb-Mar- Apr-May- Jun- Jul- T A L o , o o
17 17 17 17 A7 17 17 17 17 17 17 18 18 18 18 18 18 18 GBP/USD 15udmiindiusatiiag 0.21% unatisydu 1.3133 aa1amainsuiaIsnavadngasilsu

USDITHB fupanidieulaunalunisdszauutomansduluiunawaudd windeaefitadagaosu Brexit
USD/CNY wiudiu 0.03% snagiisedu 6.816 uveiuindaulmlnaszdiu 6.800

Wusanatawdasdrulual tndaulmilunsavuau aa1e'lsAniy USD/KRW  adauinaduniu Taaisu
Wndiu 0.20% wagszau 1,120 tasnnnmundaglasunanssnuatiounnannmudandynIsaIuay
gnige-3u Muduide earamiasuIAsnavauiaazdiudiuaanidaulaune 25 bps Tudunsil

USD/THB fla#i 33.29 lusunaaud Taalutuil WBuunidesaiainduuni 33.35
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Morning Closing rates Daily Consensus forecast
Spot 30-Jul-18 27-Jul-18 % Change 30Q2018 402018
USD/THB** 33.29 33.29 33.29

USD/JIPY 110.93 111.04 111.05
EUR/USD 1.1707 1.1706 1.1657
GBP/USD 1.3134 1.3133 1.3105
USD/CNY 6.816 6.816 6.813
USD/SGD 1.3612 1.3610 1.3616
USD/IDR 14,410 14,410 14,418
USD/MYR 4.06 4.06 4.06
USD/PHP 53.22 53.22 53.29 dnaasIu:
USDIKRW 1118 RLLD Sil Wsnssat frssasaud
USD/NTD 30.60 30.60 30.59 Tel: 02 470 1031
AUD/USD 0.741 0.74 0.740 Peerapan.s@kasikornbank.com
USD/CHF 0.99 0.99 0.99 25Us5 ANav
Tel: 02 470 3235
JPY/THB 30.01 29.98 29.98 Warunthorn.p@kasikornbank.com
EUR/THB 38.97 38.97 38.81
d99A 2959059994
GBP/THB 43.73 43.72 43.63 Tel: 02 470 1583
CNY/THB 4.88 4.88 4.89 San.a @kasikornbank.com

Source:Bloomberg and KBank**
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KBank THB NEER index
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=== KBank NEER base = Jan 1995, left B Latest data point, left ——BOT NEER, base = 2012, right

Source: BOT and KBank calculation as of July 37,2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn 20/07/2018 23/07/2018 24/07/2018 25/07/2018 26/07/2018 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 267.4 482.6 543.8 345.0 2,523.6
Trading Transacton: Evening (T-1): Sell (Thailand) 2,144 4 2,146.7 770.5 328.7 707.8
Trading Transaction: Evening (T-1): Net (Thailand) -1,877.1 -1,664.1 -226.8 16.4 1,815.7
Trading Transaction: Morning (T): Buy (Thailand) 157.6 469.6 375.0 1,161.2 5,776.6
Trading Transaction: Morning (T): Sell (Thailand) 144 1 237.7 881.7 558.7 497.2
Trading Transaction: Morning (T): Net (Thailand) 13.6 231.9 -506.7 602.5 5,279.4
Trading Transaction: Afternoon (T): Buy (Thailand) 774.4 1,388.9 714.2 652.8 2,842.5
Trading Transaction: Afternoon (T): Sell (Thailand) 3,700.6 413.5 393.8 152.6 1,981.9
Trading Transacton: Afternoon (T): Net (Thailand) -2,926.2 975.4 320.4 500.2 860.6
Total Net Trade: Short:Term (TTM <= 1Y) (Thailand) -3,7456  -1,086.7 -780.4 493.7 6,309.9
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -1,044.0 629.9 367.4 625.3 1,645.8
Total Net Trade: Total (Thailand) -4,789.7 -456.8 -413.0 1,119.1 7,955.7
Expired Bond (T) (Thailand) 1,871.5 5.0 0.0 0.0 0.0
Net Flow (Thailand) -6,661.2 -461.8 -413.0 1,119.1 7,955.7

Short-Term Holding (T) (Thailand) 127,282.7 126,181.0 124,638.0 125,126.4 131,475.4 6,349.0 4,192.7
Long-Term Holding (T) (Thailand) 703,461.1 704,149.9 707,810.8 708,421.0 710,0576 1,636.6 6,596.5

Total Holding (Thailand) 830,743.8 830,330.9 832,448.8 833,547.4 841,533.0 7,985.6 10,789.2
Expired Bond on Next Day (T+1) (Thailand) 5.0 0.0 0.0 0.0 0.0

Source: CEIC and KBank

T-1
T-1
T-1
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Unit: million baht
Tuesday Wednesday Thursday Total

2
TB18801B : 20,000

3

CB18004B : 35,000
CB19606A : 45,000
CB19103A : 35,000

6
CB18724A :25,000

160,000

9
TB18808A : 20,000

10
CB18011B: 35,000
CB19110A : 35,000

11
LB676A : 5,000
LB28DA : 15,000

12
BOT205A : 30,000

13
CB18731A: 30,000

170,000

16
TB18815A : 20,000

17
CB18018B : 35,000
CB19117A :"35,000

18
LB366A : 12,000

19
BOT213A : 45,000

147,000

23
TB18822A : 20,000

24
CB18025B : 35,000
CB19124A : 35,000

Total 637,000

31
CB18N01B : 35,000
CB19131A: 35,000

Source: PDMO and BOT; Note: may be subject to changes.
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Effective date of TFRS 9 has now been moved to 1 January 2020

Financial Instruments Accounting TFRS 9 in 2020
Roadmap in Thailand

» Thailand Federations of Accounting Professions (“FAP”) has originally planed to
@ implement Thai Financial Reporting Standard 9: Financial Instruments (“TFRS

s s s 9”) on 1 January 2019 which will impact Public Accountable Entities (e.g. listed
company, Bond issuers, insurance companies, cooperative, etc.). Due to

concern over its impact to SMEs and overall economy, FAP has decided
= to move the effective date of TFRS 9 to 1 January 2020.

Among other requirements, TFRS 9 requires derivatives to be marked to market

with changes in fair value recognized in profit and loss. This will result in
volatilities in profit and loss and financial ratios of the Company.

A a W
FOMINTFIU/MTANNN IUN

- Hedge accounting can be adopted to minimize profit and loss volatilities.

However, the process can be complicated and not all derivatives, such as short
i3eafloniansiiu : A sodulszmald option, would qualify for hedge accounting under TFRS 9.

In addition, TFRS 16 (leases) will be effective in 2020, which requires operating

msilawetoyadmintoilo . A. soulsemald =
i leases to be recorded on balance sheet as liabilities.

NNMIRU

msuaassemsdmsuasosilo A sofuilszmald Companies should consult their external auditors on TFRS 9 and TFRS
NNMITEY 16 impacts.

matlosfuanudssvouiu . . sofulszmels . .
s um oy For further information, refer to www.fap.or.th

ansenet
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Source: fap.or.th
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